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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and have endeavoured to combine brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 
statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ** League of Nations Monthly Bulletin of Statistics,’’ 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


THE general situation is not appreciably different from 
that of a month ago. Trade expansion has not fulfilled 
the hopes of those who looked for a steady improvement 
throughout the year, but, on the other hand, there is no 
sign at all of a general set-back. The gross unemploy- 
_ ment figures are fairly steady (if coal miners are excluded 
' they show a small improvement) and are low compared 
_ with figures for any recent year. Coal, iron and steel 
output was a little less in 
June than in May, and the 
iron and_ steel industry 
shows as yet no sign of 


being able to maintain a UNEMPLOYMENT— 


HOME TRADE STATISTICS—JUNE, 1927. 


hopes of real activity during the winter. One of the keys 
to the situation is the shipbuilding position, but at the 
moment this is not as good as might be hoped, new 
tonnage commenced during the last quarter being some- 
what less than that in the first three months of 1927. 
Turning to conditions abroad, we fird that the mild 
business recession in progress in the United States during 
the last few months has continued up to the present time, 
its effects being most 
marked in the steel and 
automobile trades. Some 
observers profess, however, 
to see its approaching end, 


Compared with 
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high level of production. 
Foreign competition in the 
semi-finished products is 
more acute, and _ prices 
generally are still not re- 
garded by buyers as stable. 
The result is that orders are 
being. placed in little spurts 
of activity, and now that 
the accumulated demand of 
the coal dispute has been 
largely worked off, a re- 
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and the possibilities of an 
upward movement in the 
autumn will certainly be en- 
hanced if the better reports 
as to the agricultural situa- 
tion—at present the chief 
factor of uncertainty—are 
borne out. In Canada the 
damage to crop prospects 
caused by earlier unseason- 
able weather now appears 
to be less than had been 


turn to a high level of out- 
_ put is only to be expected 
_. if the shipbuilding industry 
and the export trade show 
more vitality. The coal in- 
dustry is lying under the 
shadow of actual or threat- 
ened over - production, 
though for the moment the 
market is rather better than 
a month ago. Orders for 
electrical machinery — in 
particular foreign orders— 
Show a marked increase, 
but other branches of the 
engineering industry are at 
' about the same level as in 
' recent months, though the 
_ Ministry of Labour’s report 
| for June includes this industry as one in which employment 
| Was better. The foreign trade returns for July were on the 
' Whole disappointing, but retail trade is recovering from 
_ the dullness of the early part of the year. It has, how- 
' ever, been handicapped by the wet summer. Industrial 
' Securities, except in the case of iron and steel shares, have 
| Maintained their price level. 

_ It is not easy to sum up the first half of 1927 because 
| Of the arrears of orders whose existence gave a fillip to 
_ trade in the opening months. It seems, however, fairly 
Clear that now that these orders have been worked off the 
Volume of trade remains on a larger scale than at any 
‘time in recent years, and that if the present position can 
"be maintained throughout the holiday months the normal 
/autumnal expansion will start from a high level and offer 
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feared, while in India the 
monsoon has made up in 
quantity and quality for its 
late start. Parts of Aus- 
tralia and South Africa, on 
the other hand, are still suf- 
fering from a deficiency of 
rainfall. Business in South 
America is making but slow 
headway, except in Argen- 
tina, which is still feeling 
the beneficial effects of large 
crop yields this year. Euro- 
pean trade shows no marked 
trend. French and Ger- 
man metallurgists are doing 
no more than hold their 
ground; the Scandinavian 
timber industries are mode- 
rately active; while in Central and Eastern Europe pro- 
gress, if steady, is slow. Japanese activity is making a 
somewhat lagging recovery after the troubles of the 
spring, but encouraging promises of trade revival have 
followed the attainment even of the present unstable equi- 
librium in the political and military spheres in China. 
The following notes on conditions in various trades and 
countries call attention to the most striking features :— 


HOME INDUSTRIES. 
Iron and Steel.—Quietness, attributable to the season, has 
been accentuated by the passing of the peak of activity 
resulting from orders accumulated during the coal stoppage. 
Blast furnaces in operation declined last month from 184 to 
175 and further closings down have been effected since the be- 
ginning of July. Pig-iron production last month was nearly 
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1o per cent. lower than in May, while the month’s output 
of steel, which was affected by the Whitsun holidays, declined 
by 15 per cent. The turn of the half-year, however, has re- 
vealed rather more willingness to place new orders. Prices 
are not regarded as altogether stable—strenuous efforts have, 
indeed, been made to obtain further reductions—but are held 
at least to justify buying for a few weeks ahead, 
though nothing like a real revival of demand has occurred, 
and business is insufficient to maintain production 
at recent levels. The semi-finished markets are 
affected by low-priced offers from the Continent. A 
slight improvernent has taken place in some of the finished 
branches, sectional mills being fairly well employed, but tin- 
plate continues depressed, and galvanised sheets weaker. 
The shipyards have recently taken heavy deliveries of material 
and are not expected to provide considerable new business 
for some time. 

Coal.—The coal industry remains depressed, with supplies 
in excess of current demand and stocks on a large scale. 
The market, however, is better than a month ago, the 
general disinclination to allow further concessions having 
induced buyers to make more long-period inquiries. Pits pro- 
ducing house coal are working more regularly, but export 
trade is very quiet and demand from home industries little 
above recent levels, 

Engineering.—Activity in the engineering trade remains at 
the level of the last two or three months. Few branches 
have gained ground, but practically none report a falling 
off in production. The locomotive trades have secured orders 
on home and foreign account which will ensure moderate 
activity for some weeks. Textile engineers have experienced 
increased inquiry on foreign account which is expected to 
result in the placing of new contracts shortly. The heavy 
machine tool trade remains dull, but in the lighter tools branch 
a certain improvement is recorded. Conditions in construc- 
tional engineering are largely unchanged. Marine engineer- 
ing continues to improve, though unemployment is still extremely 
formidable. Lloyd’s Register returns show a larger gross 
tonnage of vessels under construction than at any time since 
September, 1924, but the tonnage commenced during the three 
months ended June 30 last shows a decrease of 25 per cent., 
as compared with the returns for the previous quarter. Pro- 
duction in the cycle industry approached record levels early 
last month, but a seasonal falling off has since occurred. 
Electrical Industry.—The following index of production in the 
electrical industry is copyright by the Economic and Statistical 
Department of the British Electrical and Allied Manufacturers’ 
Association. An explanation of the manner in which it has 
been computed will be found on page 888 of the Economist of 
November 28, 1925 :-— 
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The industry is extremely active, with some areas working regular 
night-shifts, and experiencing an appreciable labour shortage. 
The export market continues to provide record orders, a large 
contract having been secured in connection with railway 
electrification in India, while Australia is still prominent as 
a buyer, and a number of orders have been obtained from 
Spain and Central Europe. There is no marked quickening 
on the domestic side, but some business has been forthcoming 
from Lancashire and the Metropolis. 

Motor Industry.—The majority of motor manufacturers, while 
fairly busy, have not as a rule long waiting lists, the buying 
season, which this year started unusually early, having ended 
somewhat sooner than had been looked for. A quiet period 
is now expected as regards new business both for home and 
overseas, pending the very complete series of motor exhibi- 
tions which are to be held in London in the autumn. 
Cotton.—Our Manchester correspondent writes: Trade is not 
usually active at this time of the year, and little business of 
importance has been done. The upward movement in values 
has stimulated inquiry in yarn and cloth, but most buyers 
have been slow in raising limits. The Cotton Yarn Association, 
as from July 4th, has curtailed production on a larger scale 
in medium counts and certain of the finer numbers, and 
raised its minimum prices, but throughout the month the bulk 
of the orders have gone to outside firms. Although inquiry 
in piece-goods has broadened there has not been any general 
activity. Fine fabrics and fancies have again attracted more 
attention then grey staples. Most bids for India have been 
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disappointing, but monsoon advices are favourable and 
a revival of buying is expected. A larger demand has 
come from China. Rather less activity has been reported 
in hore trade fabrics. In certain weaving districts more cases 
are reported of looms running out of work. 
Woollens and Worsteds.—As expected, values were very firm at 
this month’s London auctions, price increases from 5 to 
7} per cent. being reported in some cases. Activity in the 
factories, however, has not fully maintained its recent dimen. 
sions. A fair turnover of tops has been effected at firm 
prices, but little new business has been on offer in the grey 
yarn trade, though spinners of coloured types have obtained 
larger orders. Piece-goods buyers continue to resist the 
higher prices, but the home market shows signs of broaden. 
ing during the next few weeks. 
Artificial Silk.—Home trade in artificial silk fabrics remains 
very satisfactory. Several new lines have been introduced 
and are being well supported. The warmer weather has 
added further strength to home demand, but manufacturers 
are now concentrating on winter orders. Knitted scarves are 
in request and hose shows signs of improvement. 
Boots and Shoes.—Unseasonable weather in the last three 
weeks has checked the hopeful feeling previously in evidence, 
but the larger factories remain well employed. The autumn 
outlook is fairly satisfactory, but it is as yet too early to 
estimate the probable requirements of the largest houses as 
regards quantity and type of footwear. 
Pottery.—Trade is quiet, though little below the level of last 
month. Conditions are expected to improve, however, after 
the summer holidays. 
Building Trades.—The building trades showed little change 
in activity last month, improvement in the worst-situated 
areas being rather more than counter-balanced by a falling off 
in London and South-Eastern England. A shortage of brick- 
layers and plasterers was again in evidence in some centres. 
Agriculture—Haymaking was backward last month and light 
crops were reported in most cases. The cold dry conditions of 
the first part of the month were not conducive to agricultural 
progress, and, although the rains of the latter part of the 
month improved matters, yields of wheat, barley and oats 
are expected to be under average. Livestock have done only 
moderately well, milk yields having fallen off in many areas. 
Shipping.—After a sharp recession in freights towards the 
end of June, the tendency has recently been steady at the lower 
levels established. Business, however, whether in grain, coal, 
or miscellaneous general cargoes, has been quiet, and so far 
few fixtures have been concluded for the autumn season. 
Retail Trade.—Although retail trade continues to improve, the 
acceleration of activity has been insufficient to offset the 
decline of the earlier part of the year. Business in the larger 
West End stores has not come up entirely to expectations, the 
best results having been obtained in the suburbs and the 
Provinces. 
UNITED STATES OF AMERICA. 

The following indices of American economic conditions 
have been forwarded to us by Moody’s Investors’ Service, of 
New York and London, and may serve as an indication of the 


main features in the business situation as it existed last 
month :— 
AMERICAN TRADE STATISTICS—JUNE, 1927. 
Compared with 
May. JUNE. JUNR, ’26. 
EMPLOYMENT}-(June, 1914=100) 1123 .. *llll.. — 30 
PRODUCTION— 
Bituminous coal (Thous, tons) .... 33,334 .. *34,000 .. — 4,552 
Pig-iron S- » Jesse 3,087... 3,089 ..— 145 
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Unfilled orders, U.S. 
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Bureau of Labour (1913 = 100) 
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Thous. shares sold during mont. 
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BANK CLEARINGS— 
New York (Million $)........ 
Other cities ( 4, =) ve veeeveee 
RETAIL BUSINESS— 
Total sales, mail order houses 
(Thous. $) 33,742.. 
* Preliminary estimates made by Messrs Moody, subject to revision. 
¢ Based on reports of U.S. lta Bureau and of Bureaux of the 
States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. 
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Further recession in business has been in evidence during the 
last few weeks. Employment has fallen off slightly, while 
steel production, at 70 per cent. of ‘capacity, has fallen below 
last year’s level. The volume of building construction, 
however, remains near last year’s record figure, but railway 
freight movements have tended to run below it. Activity in 
the automobile industry has also a marked downward trend. The 
textile trades, on the other hand, continue to make headway, 
and agricultural prospects have definitely improved, the falling 
off in the yield of some staple crops being likely to be less 
than has been predicted. Money remains easy, and although 
the recent recession in business may continue over the summer, 
many observers believe that its major effects have been 
experienced and that business will start on a_ sufficiently 
sound basis in the autumn. ; 


BRITISH EMPIRE. 

Improved weather during the latter part of June has in- 
duced greater optimism regarding Canadian crop prospects, 
and the decline in acreage sown is considerably less than was 
previously anticipated. | Business conditions are moderately 
good, bank loans being higher than last year and retail trade 
improving after the unfavourable conditions induced by the 
prolongation of cold weather into the late spring. The Indian 
monsoon, despite a late start, has made favourable progress, 
and the condition of standing crops is satisfactory. Clearances 
of piece-goods have fallen and stocks are heavy, but an im- 
provement is expected when the movement of agricultural 
products from up-country areas is under way. Australian 
business shows a seasonal decline. Drought conditions still 
obtained in some of the agricultural and pastoral districts last 


month. South African trade is better, though the outlook 
for winter crops is not favourable. 


SOUTH AMERICA. 
Heavy rains have fallen in Argentina, and general trade 
continues brisk. Increased sales have recently been made of 
Chilean nitrate and business in general shows a slow recovery, 





ELECTRICAL PRODUCTION. 


Ix the Economist of July 10, 1926 (pages 57-8) we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 


InpDEx of Propucrion of Execrricity.* 
(Monthly Average 1923-24 = 100.) 
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* Prepared by the economic and statistical department of the British Electrica 
and Allied Manufacturers’ Association. 


These figures should be interpreted very broadly, pending a 
longer experience of their salient characteristics, but the follow- 
ing observations may be tentatively offered. Allowance being 
made, on the one hand, for the normal growth of the electrical 
industry, and, on the other, for seasonal tendencies, generally 
healthy conditions are revealed by the June figures. There has 
been a slowing down in electrical production on the North- 
East Coast, but shipbuilding is distinctly active, while textiles 
are holding their ground, and the chemical trades continue to 
make headway. 
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but in Brazil little improvement is recorded, while Mexican 
trade is feeling the effect of the continued unsatisfactory con- 
ditions in the mining districts. 


EUROPE. 

The French iron and steel trades are experiencing the usual 
seasonal lull in business, though a slight improvement has 
occurred in the export market. Current production of cotton 
textiles is steady, but here, as in the woollen and worsted trades, 
new orders are not coming in satisfactorily. The Belgian 
coal trade has been rather more active, but conditions in iron 
and steel are quiet. Business in the German metallurgical 
industries remains satisfactory as to volume, but prices leave 
much to be desired. Ruhr coal production is being main- 
tained at a higher level than before the British coal stoppage, 
despite reductions in the numbers of workers. Home trade in 
engineering and textiles continued to expand last month. The 
Norwegian timber markets are generally quiet. The Swedish 
iron ore trade, however, has maintained its recent activity and 
the engineering industries report increased business. A slight 
improvement is reported in the heavy trades of Czecho- 
Slovakia, but the glass industry is making slow progress. 
It is as yet too early to say to what extent the recent dis- 
turbances in Austria have affected industry and trade, which 
had previously shown a slow but persistent upward trend. 


FAR EAST. 

The recovery in Japanese business is still hampered by the 
difficulties attending trade with China. Extreme caution 
prevails in all branches, but money is more plentiful and sales 
of most lines are steady. Business in North China is expand- 
ing, fears of a military invasion from the South having 
abated. The coastal ports of Southern China also report an 
increased flow of goods, a noteworthy improvement having 
followed even the present unstable equilibrium in the political 
situation. 


a a 


A WORLD ECONOMIC SURVEY. 
(Continued from page 4.) 


Much interesting information, not readily available else- 
where, is given in a section devoted to the post-war deve- 
lopment of the telegraph and telephone in various 
countries. Generally speaking, there has been a falling 
off in the use of the telegraph in the ‘‘ older’’ countries 
since 1913. The number of telegrams despatched de- 
clined in the United Kingdom from 83,780,000 in 1913 to 
63,189,000 in 1924 (the figures are exclusive of service 
telegrams), while in France the corresponding figures 
are 60,468,000 and 48,039,000 respectively, and in Ger- 
many 51,858,000 and 36,627,000. There is a marked 
increase, however, in the case of the ‘‘newer’’ lands, 
and in countries which in pre-war days had been some- 
what backward in adopting this means of communication. 
The 1913 and 1924 figures are, respectively, for the 
United States, 109,378,000 and 191,121,000 (1922); for 
India, 16,896,000 and -19,95§9,000; Argentina, 10,628,000 
and 25,896,000 (1923); Australia, 13,865,000 and 
17,426,000. In the case of the telephone, however, a 
striking increase is shown in the figures for practically 
every country. 

Students of public finance will find the ‘‘ Year Book ”’ a 
convenient source of reference for the study of compara- 
tive international methods. On pages 133 to 139 appears 


a condensed mass of information—standardised so far as_ 


conditions permit—giving not merely totals of revenue 
and expenditure in many lands during recent years, but 
also an analysis of the different categories of receipts 
(direct and indirect taxation, monopolies, &c.) and expen- 
diture (defence, debt service, pensions, public health, &c.), 
and a résumé: of the debt position, distinguishing funded 
and floating, domestic and foreign indebtedness, and 
showing the annual appropriations for interest and 
amortisation. : 

It has been possible in this short: survey to mention only 
a few of the many topics dealt with in this valuable 
statistical compendium. Enough has been said, however, 
to show that the ‘‘ Year Book ’’ deserves a place on the 
shelves of every student of economics, and that the 
League’s implied decision to publish further editions 
annually in the future is justified by the usefulness of the 
work. 
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A WORLD ECONOMIC SURVEY. 


Ix November last the League of Nations published a 
‘*Memorandum on Production and Trade.’’ which was 
destined to serve both as text and inspiration for the 
labours of the World Economic Conference, and thus to 
take rank among the decisive documents of history. Its 
revelation of the disquieting fact that world commerce 
was tending to lag behind world production focussed the 
attention of the delegates of all countries on the evil 
effects of post-war trade barriers, and did much to secure 
practical unanimity for the programme of reform embodied 
in the Conference’s report. The detailed figures on 
which were based the conclusions of this famous memo- 
randum have now been embodied in a separate volume,* 
a study of which may be confidently recommended to 
all who seek an understanding of the world’s economic 
situation, founded on ascertained fact rather than vague 
and not always disinterested assumption. The somewhat 
rigid scientific terminology in which the League is accus- 
tomed to present its statistical compilations may on occa- 
sion tend to prevent their obtaining all the publicity they 
deserve so far as the general reader is concerned, as 
opposed to the expert, but the inquirer who will take the 
trouble to analyse even a small part of the immense mass 
of data included in the present volume will find much to 
repay him for his exertions. 


In its present form, the volume includes 
74 tables dealing with the world’s territory, popu- 
lation, production, and trade, forming the original 
body of data (with a few unimportant amendments) 
whence the conclusions of the original memoran- 
dum were deduced; and a number of supplementary 
figures relating to such diverse subjects as shipping, rail- 
way and telegraph operations, national revenue and ex- 
penditure, currency, banking, exchange and prices, which 
form a convenient summary of previously published in- 
formation—usually through the medium of the League’s 
Monthly Bulletin, the general contents of which will be 
familiar to readers of The Economist’s Monthly Supple- 
ment. The League’s function is that of a collector, anno- 
tator, and ‘‘harmoniser,’’ rather than an originator of 
statistical data, and the figures under discussion have 
usually been compiled in the first instance either under 
official or other auspices in the various countries con- 
cerned, or by well-known international bodies such as the 
Rome Institute of Agriculture.- Their utility to the econo- 
mic student lies, of course, in their juxtaposition and in 
the notes as to their comparability which appear in the 
text. 

The area and population tables give a fair idea of the 
extent of the territorial changes resulting from the Pe&ce 
Treaty. Germany has lost 72,000 square kilometres of 
territory—about 13 per cent. of her pre-war area—in 
Europe, 2,707,000 square kilometres in Africa, and 
245,000 square kiJometres in Oceania. Austria has lost 
about 72 per cent. of her 1913 territory, Hungary 714 per 
cent., and Bulgaria no more than 8 per cent., while France 
has gained new territory equal to about 3 per cent. of 
her European area, Italy about 8 per cent., and Roumania 
112 per cent., Great Britain’s territorial gains being made 
in the areas overseas. Other. noteworthy changes 
during the last fourteen eventful years have occurred in 
the case of Russia, whose area in Europe and Asia has 
declined from 21,745,000 to 21,250,000 square kilometres, 
and Turkey, who has lost 7,000 square kilometres in 
Europe and 495,000 square kilometres in Asia—28 per 
cent. of her pre-war area in all. The figures as a whole 
suggest that an apologist of the Peace Treaties might 
make out a case for the view that the territorial losses 
of the vanquished in the late war were applied by the 
victors—in Europe, at any rate—to the endowment of 
new nations rather than to their own aggrandisement. 

* ** International Statistical Year-Book, 1926’: League of Nations, 


Economic and Financial Section. (Geneva.) 1927. Obtainable 
from Constable and Co., Limited. 7s 6d. 


some 


The population figures throw a certain light on the 
results of the war in another sphere :— 


PoruLaTion of the FivE Continents, 1913 and 1926. 
(000’s omitted.) 


Estimated 
Population, 
1925. 


Estimated 
Population, | 
913. 


Increase in 
1925 as com- 
pared with 1913 


| 
505,350 
125,990 
103,110 
1,019,350 
43,400 
8,850 


1,810,250 1,906,050 5:3 
* Including Caribbean countries. + Including Asiatic Russia. 
t Excluding Asiatic Russia. 

The totals reflect many other influences besides those 
attributable directly or indirectly to the war. Among the 
former may be instanced post-war movements of popu- 
lation from the ‘‘ Old”’ to the ‘‘ New’ countries of the 
world. The European figures make a much better show- 
ing if the Soviet Union be omitted (the growth of popu- 
lation is then shown as 5 per cent. instead of 1 per cent.). 
In any case, the results would have been much more use- 
ful for comparative purposes had the League carried its 
investigations back for another couple of decades, so that 
the normal rate of growth in various parts of the world— 
apart altogether from war influences—could have been 
set beside the returns for the period since 1913. Taking 
the results as a whole, however, and allowing for the 
decidedly conjectural nature of some of the estimates of 
native populations, there is ground for believing that 
the inhabitants of Europe have increased in number less — 
rapidly since 1913 than have those of many other areas or of 
the world generally. A further table included in the 
League’s ‘‘ Year Book ’’ suggests that the annual growth 
of population in Europe is slower to-day than before the 
war. The following figures for some of the Western 
European countries speak for themselves :— 

Excess of Birtas Over Deatus per THousAND INHABITANTS. _ 


| 
1905- | 1920-|1925)| Country. | 1905- 
1909. | 1924. 1909. 


England & Wales| 116 9 , ium....| 89 

.| 11:8 : . 11:0 

, 14 

oe 126 
Gormany.-....--| 140 | 98 | S7iGwitseriand.! 99 | 70 ' 68 
The ‘‘ Year Book’”’ includes some 66 tables showing 
world production of the principal raw materials and food- 
stuffs in pre-war and post-war years, compiled from the 
publications of various authorities. The extremely im- 
portant conclusions as to the increased quantum of world 
production, taken as a whole, which were dealt with in 
the earlier memorandum, might well have been restated, 
in summary form, in the present volume. In_ their 
absence, the tables are chiefly of interest to those con- 
cerned with the particular commodities dealt with, but 
an exception must be made for a concluding series of 
figures indicating the tonnage of cotton spindles. The 
latter do not make altogether pleasant reading for the 

British manufacturer :— 


Raw Corron-Spirnninc SpPmInDues.* 
(Metric Tons—000’s omitted.) 


Country. 


Inerease 
in 1926 as 


compared 
with 1913. 


— 


1913. 1926. 


—_— — a 


57,286 
19,991 


United Kingdom .... 

France and Germany 

WIM. ccccne 

India eeeeeeeeseeeeeeee 

Japan ..e..0e 

World total (including other 
countries) 


29 

76 

37,585 193 

8,510 39°9 
5,673 

163,723 

* Not including doubling or waste spindles. 
(Continued at foot of page 3.) 
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PRODUCTION, (Thousands of Metric Tons.) 
COAL. LIGNITE. 












































































































Period 
ne Monthly Average. om 
a eee 
24336 
Ma ceovcssscese| 388 
ee i eeecieceeess| 23450 
1 eecerereeerere by} 
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Sanemten.. m 795 
October .... 5,096 
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December ..| 19,862 
1937—January....| 21,911 
February . 9 
March ...... 
ty eocce 1 
BY .eeecces| 22,201 
ail I ceant 19591 | ee Bi ca + 
iaadig gain. e Tncjoding uction of i eainen and im dSaleable coal only. Trish Free State m—o omitted aaa 1921. g From 1919 
sie excluding Lorraine and —— Saar and es from June, 1922, exclu Upper Silesia. Since July, 1922, including Upper Silesia. 
xoluding Rhine mi m Coal strike. xcluding Saar. 
ui PIG IRON. 
he Period. United | Bel. 
u- Monthly Average. | dom, 
the en - ns a 
Ve 1913 ..ccccccccccce) 869 1,609 212 61 85 88 
" aseooad: a 4 | 81 2% | 51 57 
Dus 1928 ..eecececeveee, 415 783 1400 | 22 32 41 
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April ..... 691 1,052 225 39 | 78 
hat Fecccccce| 752 1,130 - * 80 
ess June ...... i 663 | a | ‘ ‘ 
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FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
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, | 
Czecho- | Den- Hun- | Jugo- a, 
Period. | United Kingdem, | Austria. | Belgium. | Bulgaria. a. mark,| Finland.| France. Germany. Greece. | gary, ane. | Netherland, 
Reichs- und a 
Enalang (Currency| Bank | Bank | Bank | Bank |Bank| Bank | Bank | eich /Derichens-| Bank | Bank | Bank | Bank | Stay 
End of | Notes. Notes, Notes. Notes. Notes. Notes. |Notes} Notes. Notes. Notes. capesee- Notes. | Notes.| Notes. | Notes, | Note, 
cheine, 
—_—— —— -|— | <q ue jg qjKgy|m— i  _—_ _— oa 
& & (Schilling. France.| Leva. | Koruna. | Kron.| Markat. | Francs. Marks, Marks. (Drachme)Korona,. Dinars. Gulden. ulden 
| a — es — 8 « 
hj | 192 
296 os | os | 1,067 189 | a 152 113 5,714 2,593) 149 M5 | iw » | Woe 19% 
e 1071 325° |¢ 174,115 6,290 3,615 12,130 471 | 1,356 36,359 113,639 8,523 2,161 | 25,175) 4,688 1013; y 1923 
e 1029 | f 295°4 |t4,080,177 | 6,701 | 10,064 459 | 1,421 36,359 1,280,095 13,663 3,149 | 75,887) 5,040 | 1,012] y 19 
e 1051 | f 2927 713 7,460 4,139 | 9,599 473 | 1,352 39,114 |1496507,424,772 800 4,681 931,337) 5,790 1.066] 1925 
¢ 1013 | f 2963 839 7,590 4,530 | 8,810 478 | 1,250 40,885 81,941| m 1,835 4,866 4,513,990} 6,002 935) » 1996 
e 885 | f 2968 890 7471 =| | 8,408 438 1,309 51,085 32,960} m 1,476 5.395 | o 416) 6,063 875 1] 
e 85 if 1a 947 y 1,789 3,485 | 8,203 386 | 1,346 52,907 $3,736; m 1,164 4,865 o 471) 5,812 819; 13 192¢ 
6 ‘ m 0 
85°5 2940 836 8,514 | 17,220 401 1,298 53,914 2,971! 1,388 4,530 | 395) 5,494 809, 4 
85'8 293°9 885 8,975 3,548 7,199 389 | 1,289 3,107 1,363 4,729 424, 5,422 846 4 
85°0 291°1 858 9,237 3,627 7,161 376 1,296 3,225 1,260 4,866 432) 5,470 838 4 
843 287-9 865 9,507 3,708 7,510 | 377 1,335 55,010 3,251 1,369 4,686 441) 5,719 824 4 
833 289°4 890 | y 1,753 7543 | 395 | 1,327 54,578 3,326 1,318 4,718 | 482) 5,920 8925 
83°4 285°8 873 | y 1,769 3,659 7,442 | 378 1,296 53,332 3,374} 1,199 4,786 447| 5,896 849g 199" 
84°5 296°5 947 y 1,789 3,481 8,203 | 386 1,346 52,907 3,736 1,164 4,865 471} 5,812 817 LB 
81°7 282°8 875 y 1,833 6,969 361 1,330 52,626 3,410 1,108 4,845 | 435) 5,504 819 NY] 
813 284°0 874 y 1,849 3,246 6,917 | 356 1,447 52,462 | 3,465) 1,114 4,931 416) 5,502 814 n 
81°7 288°1 883 y 1,874 3,382 028 | 361 1,473 52,385 | 3 1,096 4,972 418) 5,476 782) WL 
813 2948 918 v 1,878 3,603 6,838 | 377 1,447 52,210 | 3,676 1,060 5,042 443) 5,434 868 2 
80°71 298°0 901 y 1,882 6,762 | 367 1,411 52,328 3,719 1,033 4,859 | 429} 5,337 813) 12 - 
81-7 298°3 917 |y 1906 3,735 7,118 368 | 1,598 52,786 | 3,815 1,017 +s 428) 5,295 783 L 
Period. | Italy. | Norway. Poland. aoe Russia, | Sweden, | °YAng" Australia| Canada. | frig DEypt) United States.| Jap, J — 
| Token | Bank : = 
Bank | State; Bank Bank |Notes| Bank State | Bank | Bank | Bank State | Notes & | Bank| Bank) Bank | State | Bank 1922 
End of | Notes.| Notes) Notes. Notes. | and | Notes. | Notes. | Notes./ Notes. | Notes. | Notes. |Dominion|Notes/Notes| Notes.| Notes | Notes, 1923 
| Coins. | | Notes. 1994 
Paes rarer eearieiensiepmeennettitee aninemeatartemencenee og mamaenrapeane nal Resear ean SAO conetienenneee erenntaeter 1925, 
Lire, | Lire.) Kroner. | Markip. (Zloty. Zloty. Lei, (Gd. Rbls} Rbles.| Kronor. | Francs, & Dollars.| & £8 (Dollars.(Dollars.| Yen, 1926, 
[se |e d p k | 1996: 
1915 ..../ 2,284 ers ee oe fl 437 “ os 24 | 314 100 16 | #3 | 22 726| 33| &% 
1921 ....} 19,209 410 229,538 | .. - e 13,722 oe se 628 | 1,009 55°5 190 88 | 353 3,256 281) 1s 
1922 ... 18,012 385 793,437 on e 15,126 4 | 68 | 976 51°8 184 «| «8&3 | 317 3,117 288 | 158 
1923 ... 17,247 396 = 125,371,955 | -— e 17,917 en 237 | 576 | 982 522 187 | 88 | 343 2,951 308 | 1,704 
1934 ... 18,114 391 3,314,000 551 151 ec 19,397 | 229 411 | 537 | 914 569 | 177 91 | 402 | 2,555 | 297 | 1,662 
1925 ....| 19,349 363. g 2,770,200 381 440 | c¢ 20,222 388 727 530 | 876 539 | 176 72 | 335 | 2,458 | 294) 1668 
1926 18,340 337 oe 593 | 428 | c 20,951 | 427 885 | 525 | | 874 | | (499 190 66 | 278 | 2,458 298 | 137 HR 1927. 
| ¢c } | | | 
1926-June! 18,343 343 so | 448 460 | 20,971 359 | 697 | 528 | 800 539 178 62 | 275 | 2,336 296 | 1251 
July} 18,328) 340 oe | 511) 470 21,003 | 359 722 494 803 so S| 184 64 | 255 2,339 297 | 1,242 
Aug.| 18,002 334 560 447 21,049 | 379 742 502 | 803 49°9 177 60 | 241 2,339 | 302 | 1,231 
Sept.| 18,332 328 | 581 427 21,051 | 401 781 549 | 834 49°9 181 | 62 | 26:2 2,362 | 303 | 1,26 
Oct.} 18,165 328 ; 585 451 21,002 427 824 516 824 49°9 199 63 | 274 2,394 | 309 | 1,668 —_ 
Nov.| 18,207 321 | 558 426 20,943 426 884 512 | 807 49°9 189 65 | 284 2,417 | 305 | 1,377 éé 
Dec.} 18,340 337 os 593 428 20,955 | 427 885 525 874 49°9 190 66 | 278 2,458 | 298 | 1377 val 
1927--Jan.| 17,997) 1,763 318 oe | 585 407 20,902 401 783 | 471 781 50°4 168 64 | 267 2,319 | 289 | 1,38 Bel 
Feb.| 17,816) 1,763) 319 ee 634 +402 20,990 390 859 485 800 50°4 177 65 | 271 2,560 | 293 | 123 dec 
Mar.| 17,675) 1, 324 oe 668 | 423 21,024 | 382 | 2857 525 838 48°4 | 178 67 | 270 2,360 | 292; 12% 
Apl.| 17,578, 1,713 321 oe 694 435 21,023 os 2 875 497 831 484 184 69 | 26°7 2,383 | 294 | 2,037 
May| 17,443 1,578 315 es 705 (399 21.001 06 290 | 493 815 ae ss 6°8 oe | 2,398; 294] 1,38 
et ore a 728 | +372 21,022 | °. |2920 | 535 835 oak eee le ee 
a Including German, Russian, and Austro-Hungarian notes, converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
e Including Austro-Hungarian and other notes, converted after the War into national currency ad Gross issue, without deduction of notes held by Banking enlii 
ent. ¢ Excluding notes held on redemption account in respect of Currency Notes. / Includes notes called in, but not cancelled. g May 31,1925: Ceased 
to be exchangeable Sand Zloty notes. h Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. Circulation in Union only. / Milliards, m Rentenmarks issued by Rentenbank, -— 
% 1 Zloty = 1,800,000 P. Marks. o In pengé. One peng® = 12,500 paper crowns. p Bank notes and Dominion notes in circulation, not including those held as reserve 
by the Chartered Banks. sIn Reichsmarks. ¢ Kronen. One schilling = 10,000 paper kronen. y In beigas. 1 belga = 5 paper francs. s Gross issue. 
+ Up to June 20th. a 
LONDON RATES OF EXCHANGE. = 
| Swi Am Stock Copen 1913 
tzer- ster- tock- ° ee 
Brussels, Italy. land. Madrid, holm. | Oslo, hagen, Berlin, i. 
Kronor| Kroner to |Kroner to} Marks to 193... 
to £. | él, 1, él. 
pennee 5 i | x ; 16-159 18°159 18°159 20°43 1926., 
ae ‘ . ‘ 28°97 1979 | 20°45 
18°63 18184 | 20°35 196— 
' rey 
18°25 18°30 20°49} 
16°85 176' oe 
1 187 
22°17; 262 
all 7913, 
‘ 23°40 48,500 197— 
24 194 billions 
18° 20°49 ” 
18°17 |20483 
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ies June Quotations. a 
ie ee 
a Quoting, ; 
Sterling | Sterling | Sterling ' | _ 
Dollar, to Ta to Yen. 193, 
aliganacaeesscel eestiniaaniiees New York. | 1,,, 
sd sd sd June, 1926 ..........| Dollars | 48 4°86 1995, 
Par level .......... “a 2 0 nS May, 1927 .......... to fl. | 48598 | 4°85 < 19%. 
Highest, 1926 ...... 34 2 O48 | 2 | June, 1927 ......00.. | 485t2 | 4°85y% 4 
Lowest ,, «2... 2 3 1 94 | 2 3 | 1% 
itede fie Paris. | ' 
1 . June, 1926 .........- Francs | 18025 | 147:25 1660 
H & 3 3 “7 May, 1927 .........- to £1, | 124-064 | 123874 123 
; .: 3 -2 Tune, 1987 ....000008 | Y2410° | 123874 | 123 | 
| 
; ; , : 3 : Amsterdam. | 1! 
2 3 21 24 June, 1926 .....0000- Florins | 1212 12095 | 1 In 
2 3 4 2 18 2 ae May, 1927 .......... to Zl, | ia 12°13 st ‘6 
2 3 if 1 7 2 495 June, 1927 «2.6... eee | 1213 1211} wr 
2 31 1 98) 2 4% 
1 2 2 0 2 334 | Berlin. j 9 
2 2 111 2 3 June, 1926 .......... Rehmks.| 2045 | 2042 | 2% M-— 
2 27 1 10 2 3 May, 1927 ..........| to &l, | 2054 20°48 arn 
2 2 111 2 3% June, 1927 .......... 2050 | 2048 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000's omitted.) 





















































































































> 
Bul- | Den- , Fin- ’ 
Period, Belgium. | garia. | mark. Estonia.) France, land. foermeny. Jugo- f see 
—— | 
Monthly Eesti Drach- | 
average. | & & a Leva. |Kroner.| yop,, | Francs. |Markat. Mark. me, | Lire, Dollars. 
ee ack = | ahead ee eee 
spinon evel 54,931| ee 386,333, 15, 64,785) _.. 41,035| _ 897,475] 414,828, 303,802, 70,545| 159 149,932 
ener’) 81,548 .. | 849,617) 243,424) 129,058| 373,551 294,844| 9,815,963) 143,800/1,438,885| 34 ‘ 213,072 ° 
190....see++| 74,950) 4. | m 767,035, 336,472) 121,3 465,785) 328,254'd 516,700) 257,122 1,313,7 2 
1923...0.-++++| £81,474]. m 1,045,866 426,722) 158,949) 777,690 381,105'd 512,020} 502,937'1,432,431 310,981 
1904. ....-++++, £94,789} 5,632 1,463,963 463.109} 184,874) 683,684) / 3,327,334] 385.641\d 759,067| 671,149 11614.972' 685,145 297,926 
1905...000+--.| £97,371) 5,159 m1,481,934) 607,612) 161,382) 804,552) / 3,674,616) 457,640d 1,030,171, 850,794 2,183,373| 729,407 | 138,713 348,540 
ee | £93,105! 4,992 | m1,912,265| 516,032) 125,799! 796,415) 14,959,560) 474,117 829,252 .. 2,155,929, 655,975 ,492, 128,897) 368,500 
¢ | m | | ! | | a | | | 
196—June ../ 86,751, 5,624 | 2,823,163) 754,031) 124,283, 664,171 5,180,955 511,533, 793,746). 2,689,702’ 646,374) 212,160! 123,467, 333,750 
July ..| 90,841) 5,012 | 1,612,162) 546,935) 98,428) 831,284) 5,086,083) .+ {2,051,429} 629,081) 205,899| 120,492! 345,485 
Aug. ..| 92,567) 4,428 | 1,791,511) 456,320) 112,711) 872,126) 5,235,332) ..  1,992'381| 629,081/ 195,571| 161,330 341,163 
Sept. ..| 93,642| 5,220 | 2,311,739} 488,830] 132,338) 882,674) 4,625,367! «+ 1,763,696} 629,081) 208,001/ 148,407) 351,666 
Oct. ..| 100,653} 5,234 | 1,913,709] 532,360) 125,356] 919.145) 5,106,420) -» 1,757,565} 654,147| 202,600! 176,826) 388,267 
Nov 102,292} 4.974 | 1,875,858) 604,427) 151,231) 897,148] 4,994,327) 608 .» {1,852,564} 654,147] 201,320) 187,193. 373,297 
Dec. ..| 101,811) 5,538 |y 2,688,834) 686,466) 147,320} 853,088] 5,122,880 .-  |2,184,744] 654,147] 207,066} 156,646) 354,106 
}997—Jan. ..| 103,739, 4,311 | 2,097,756] 419.822) 120,930] 615,466) 4,079,092 «+  (2,046,812} 546,343) 188,016) 186,698 354 
Feb. ..| 83,045) 4,562 | 2,197,623} 402,728] 115,080) 538,904] 4,779,703| 360 «+ 1,961,756) 521,167, 190,054) 193,304) 
Mar. ..| 102,753) 6,102 | 2,739,634) 566,883) 129,979) 708,142) 4,414,149 .+  |2,168,638) 597,168, 226,257) 221,334) 371,807 
April..| 88.937/z 4,834 ,461, 563,013) 121,376) 741,368! 4,297,956) 1,920,504 .. | 203,941) 255,179) 903 
May ..| 84,0442 4,807} 2,417,901; .. | 138,804) 892,508 4,989,497) 1,811,476) .. | 202,639, 282,065 364,199 
June... 88,712 enn i Se ee paceie Se mote WO 368,000 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
| | | 
coves] 43771] 00 302,882) 7, 53,11 = 573,351; 33,482) 841,583! ¢ 9,917 209,303} .. 255,453; ee 68,112 2,626| 204,024 
sescee| 58,617) oe 605,408 ight 117,518) 190,553 0 1,647, 278,491; 8,299,713} 78,977) 689,724) 205 141,791; .. 91,4 364,911 
vsceeeeees| 59,959; oe |m 519,636) 360,810! 97,997) 400,965 o 1,781.5 369,734! 330, 207,090| 775,197| 307, 101,769! 54,596) 96,14 313,758 
ee £63,938; ..  |m  738,042\y294,761| 128,217) 475,996. 0 2,536,049} 363,787, d 508,523, 212,092 923,802| 670,73 108,602) 99,632) 95,175 340,930 
Re £66,747, 4,190 |m 1,156,740, 408.519) 184,874) 655,483 o 3,455.697) @ 545,705] 273,081'1,193,192| 794 138,388 105.487) 105,079 374,804 
eksaes ¢ 64,424) 3,614 |m 1,260,165} 470,206) 149,067 805,385 0 3,812,911) 462,358) d 733,190) 378,447 1,522,855) 742,045, 150,641) 116,375) 113,322 401,560 
19%..seeeeee-| €54,254) 3,400 |m 1,169,720 481,331) 119,956) 801,984 0 4,961,221; 469,442 d 818,177! .. weed 651,515, 145,767) 187,737) 11st 393,386 
| t | m { o } a | | 
196—Jure..) 50,107 3,461 | 1,592,560! 433,889) 118,649) 904,575 4,671,554 579,349 758,416 .. 1,699,805, 612,224, 133,218 198,442 128,419) 
July ..| 57,264, 3,618 | 1,431,463; 486,444) 117,241) 914,836" 5,244,187, 848,869 820,401} .. 1,329,570) 451,958) 141,330) 220,942) 129,499 360,452 
Aug. ..| 49,787| 3,654 | 1,692,959) 451,035} 109, 960,870! 5,543,483) 647,624! 830,516| .-  |1,694,264) 541,032) 159,883! 225,303, 123,205 3 
Sept...| 50,680) 4,350 | 2,214,446] 641,091) 115,964) 946,930) 5,196,684) 645,181! 832,520) .. /1,707,647| 649,226! 178,397] 199,362) 134,782 
Oct. ..| 53,177) 4,253 | 2,048,309! 567,770! 118,762) 804,586 6,103,279) 709,256 874,699) ..  |1,841,946! 818,861! 167,594) 204.775) 139,533 448,496 
Nov. ..| 53,064, 3,930 | 1,969,587) 476,978} 109,461, 740,372 5,329,269) 565,764) 869,393) .. —1,709,586| 796,184 159,847} 228,731) 138,458 473,509 
Dec. ..| 49,707) 3,757 |y 2,644,937) 367,459) 114,220) 836,169 5,394,846 450,863' 817,566) .. 1,919,147] 622,567) 150,962} 206,206) 152,435 465,111 
i—Jan. ../ 55,422) 3,007 | 1,585,167) 430,266] 108,666) 531,517 4,708,855) 253,513! 798,470 .. 1,177,397} 483,784 15144 201,073, 89,737 412,247 
Feb. .. 52,937| 2,966 | 1,756,761) 358,927) 103.36 | 616.944 4,596,657) 233,054, 755,837)... /1,340,475) 455,400 135,126} 200,305; 91,866 364,625 
Mar...| 62,114) 2,974 | 2,551,346, 462,584) 125,999) 607,021) 4,693,891! 231,710 841,164) .. 1,410,861) 608,400, 161,366) 222,316 99,181 | 398,142 
April..| 52,610\z 2,822 | 2,101,345, 424,872) 106,523) 579,494) 4,254,839) 267,937, 796,992). 1.336,377| 467.877) 151,348} 205,877, 117,918) 167,328) 4,105; 404,843 
May ..| 63,276 3,204 | 2,002,500 .. | 131,945) 896,385 4,280,826, 406,100 833,705, .. 1,299,478) 518,308 152,438) 196,707, 145,889) 163,008) .. | 393,114 
it Cee Sor bees PE ca ee en ee ke SS as On ee ee a ek | Ce 
@ Since January, 1922, gold marks valuation. e Until February, 1923, Julian Calendar. i Old Greece only. l Since January, 1922, the 


value of imports is based on declarations of importers, instead of official evaluations previously used. m Since May, 1922, figures refer to ‘* Union Economique 
Luxembourgeoise.” o Official values. p January to October, 1923, official figures. From November, 1923, provisional figures based on merchants’ 
declarations, which may differ considerably from final figures based on official quarterly valuations. t From April 1, 1923, including trade of Great Britain 
and Northern Ireland with the Irish Free State, and exciuding the direct foreign trade of the Irish Free State, 
y Including precious stones during the fourth quarter. z Excluding parcels post, 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 






















































Value, Quantity (Metric Tons), 
Aus- | British New | South | | | 
Period. tralia, | India, |C®9®4®\7eaiand| Africa, | Japan, | Brasil. ee ae oa Bia bai 
— _ —— ° 'zecno- r- | un- ether- } Ww 
Monthly £’s, | Rupees, [Dollars | Yen. |Milreis.) S'¥™. | slovakia. France.| many, | Freee.) cary, | lands, | Poland. -rigna,| Brasil. 
Average. r 7 | 
b co 
WS. ..cecccsccccces| 6,368 152,725 60,474 | 83,958 2,721 si 3,685 | h 6,076 ei 1 oe §,041 a 661 467 
Midbbecvccccccsece] SED 230,729 132,481 | 140,820 1,472 |o 333 | 3,339 2,175 77 | 194 1,435 404; 37 205 
Tbsccccccccscccees] OOO 199,622 153,956 | 137,719 | ¢1,772 | o 271 4,285 3,822 87 | 279 1 44: «441 260 
WA ...cceeceeeeeeee}| 12,088 185,088 161,924 | 188,930 [.q2,203 | 0 357 4,572 3,915 112 | 313 1,612 266 556 285 
I9M....cceeceeseees| 11,852 196,493 240,726 | 232,463 | q 2,783 | o 482 4,716 3,211 150 | 376 1 201, 564 369 
Ms 560000000 eee} 12,104 186,861 207,223 | 281,403 [gq 2,746 | 0 563 3,954 4,331 | 175 373 | 2,125 284 546 418 
WB ..cccccccccesces| 12908 196,297 192,101 | 223,213 5 q 2,865 | 0 554 3,793 3,606 | 461 | 2,362 203 590 ee 
q | 
203,817 218,542 | 220,613 2,605 484 3,607 3,167 | } 388 | 2,374 155 591 449 
165,552 189,678 | 191,242 3,127 600 3,894 3,373 “ 421 | 2,551 168 643 323 
210,458 181,506 | 206,997 2,707 558 3,608 4,038 | * 431 | 2,769 | 175 647 292 
198,197 154,397 | 174,207 2,787 455 3,883 | 4,230 | a 473 | 2,499 | 273 622 278 
191,569 158,729 | 212,829 2,768 735 3,649 3,673 ‘ 555 2,708 | 252 582 393 
198,080 138,301 | 234,430 2,898 589 3,488 4,076 aa 599 2,442 | 245 569 362 
184,227 151,921 | 255,331 2,866 579 3,442 4,100 pa 553 | 2,252 | 251 605 355 
164,362 | 81,775 4,250 | 5,330 161,137 | 274,015 3,233 650 4,039 4,592! .. 609 | 2,436 | 264 603 446 
209,424 | 78,806 3,945 5,904 186,281 | 297,302 3,098 399 4,064 4,628 | 161 435 | 2,036 | 309 501 585 
173,898 | 74,707 3,242 | 5,262 179,707 | 277,988 3,144 449 4,780 4,935 156 396 | 2,008 | 384 502 426 
222,767 | 110,617 4,602 5,905 226,022 ee 3,324 495 4,363 4,961 | 166 450 | 2,409 413 609 ° 
219,771 | 74,298 ja 2,819 a 5,576 |a 235,426 441 i 444, 2 ee 
195,638 | 94,412 ja 3,747 @ 5,429! .. 2 , 





EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 























s | j 
200,993 | 36,333 | 1,751 | 2,294 | 52,393 | 81,814} 1,740 | ee 1,840 | 46,147 = 3,753 nt 71 115 
180,741 | 66,892 | 3,578 | 2,234 102,371 | 142,477] 1,438 | o 812 1,336 | 1,714 27 | 70 476 169 46 160 
233,252 | 73,697 | 3,425 | 2,476 | 132,884 | 194,340 J ¢ 1,346 | o 791 1,887 | 1,797 26 | 87 576 762 62 177 
273,941 | 84,561 | 3,718 | 3,044, 117,384 | 274,753 J. 1,411 | o 943 2,075 | 1,064 36 | 101 725 1,471 60 186 
308,807 | 88,171 | 4,275 | 3,154 | 146,741 | 321,963 J q 1,680 | o 1,036 2,449 | 1,324 34 141 844 —s:1,312 68 153 
330,974 |105,916 | 4,499 | 3,780 | 184.968 | 334,491 | q 1,756 | 01,014 2,552 | 3,194 47 | 182; 1,028 1134| 67 160 
268,720 | 105,715 | 3,648 | 2,881 | 164,371 | 265,143 fg 1,930 | 01,067 2,702 | 5,168 oe | 217; 1,319 1,859 | 70 ee 
q 

245,832 | 91,353 156,204 | 214,348 | 1,635 803 2,625 , 4,078 oe 147; 1,106 1,293 62 129 
242,628 2,065 | 150,911 | 220,503 f 2,045 782 2,745 | 4,956 eo | 152; 1,345 1,809 69 155 
228,186 157,602 | 259,128 | 2,002 872 2,869 _ 6,200 . 156} 1,513 | 2,789 | 64 164 
257,133 | 90,621 171,232 | 273,033 | 2,200 990 2,860 | 6,795 . 254 | 1,675 2, 63 157 
229,461 | 92,225 167,921 | 269,299 | 2,007; 1,256 | 2,629 6,785 ° 291; 1,575 2,494 71 152 
232,585 | 130,280 186,507 | 304,479 | 2,394) 1,447 2,689 | 6,768 . 384 | 1,592 | 2,216 106 182 
213,061 . 171,064 | 306,915 | 2,017| 1,700 2,669 | 6,651 ee 366 | 1,531 | 2,285 85 175 
243,012 3, 164,220 | 343,011 | 2,218 1,707 2,809 | 5,547 oe 235} 1,352} 2,043 77 174 
273,952 133.927 | 317,238 | 1,605; 1,051 2,791 | 4,935 43 | 156 | 1,095 | 1,900 60 157 
254,597 | 78,534 130,883 | 237,093 | 1,706 | 1,011 3,209 | 4,485 43 138 | 1,047)| 1,656 77 127 
339,374 | 105,605 ja 6,310 | 3, 147,184 ee 2,081 1,070 2,952 | 4,689 39 165; 1,234 1,623 96 ne 
252,763 | 77,338 |a 4,982 a 161,185 ee 2,067 | 1,017 2,835 | 4,038 “4 125 | 1,123 | 1,516 90 ‘ 
242,388 | 109,783 ja 5,168 ee oe 2,102 | 1,105 3,385 | 5,407 ee 1,140 | 1,610) y 95 


4 General trade. 6 Sea-borne trade only. h Including Luxembourg. o Including goods declared by number only and reduced at the unit of weight. 
q Since May, 1922, figures refer to ‘‘ Union Economique Belgo-Luxembourgeoise.”’ s Merchandise only. y June imports, 648 ; exports, 95, 




























THE ECONOMIST MONTHLY SUPPLEMENT. 


CAPITAL ISSUES.—(000,000's omitted.) 



































3 ee of persons unemployed in trade 

- 7 : Casghtgunant iummakes schemes Ghtigion eal Get 

ik 

af —|—|—|}—] moa ot tonne, | | a8 si 33 #3 F g3 7 
Monthly | ¢ 8 2 eee eal 
Average. | 3| £ 19230—Jane ...... | .. | #1] 39| 69 08] 34| esl ar 

iM) om December 58] 1 151; 41 1s 66 | 158) 7% 

— ee igal—June ....| 178 99/| 168) 30| 81) 206| 977] 195 

. peices sal Decem 169 66 | 252] 16) 166) 234 / 332] 96 
1913.....2+.| 16% >. ob 137 | y999_-3: 

1918........| 116° .. | iil nia | 19%3—etember’| 12d 17 | 203/38 | aro isi | ay a 

1921....... 164 954 320 | 1923—June......| 11:3} 08 81] 41) 108 79| 98 u 

1922........ 98 | 1,274 285 December | 107; 17  196| 282) 173] 140] 141 

1923...... . 48 955 | $00 | 19a4—June......) 94) 10) 51] 104] TH 43] 73 He 

1924....... 31 | 605 | re} 107) 15 | 132] 82] 123] 125] 155] 103 

1925.20.05 21 329 | | 304 | 1925—June......| 119, 10; 93) 35| 66) 89] 82) 1oO8 

gas. To ef nat—Senen | oot oe] feel tet | "ea eel Bel 

i —JUNE...... { " . 

July-Sept. 17 159 | 209 September! *137| 12| 168| 152| 72| 2x3] 91| t¢ 3 
-Dec. 20 358 301 October ..| +136, 13 | 186| 142] 74) 244) 4/ .. | os 
1926. November.| *135| 14 | 221/| 142 89) 249] 130/ 2. | 44 

Jan-Mar. . 28 (327 | 400 December .| *11°9} 2% | 327 | 167| 12:1| 277] 190| 57| & 

April-June 38 649 | 323 | 1927—January..) 121] 96 / 321/| 165] 15%) 302] 161| .. | gy 

July-Sept.... 120 64) 12 237 | 234 February..| 109} 23 31-7| 155] 139) 311] 155 65 

Oct.-Dec, ..| 25°2, 26) 18 432 | 273 March... 18 | 265] 115 | $1] 282] 141) 59] 5 
1927. April 18} 236; 89| Tl) .. | 123) .. | 6 

Rancaeae...| 5 29 465 May...... +. | WL) TO) .. |. | os] | 

ay ......| 292 10 atm 8 ot 

June ...... + Number of Workers Covered by Last Returns, 

i aN ar cate iii SS ee ns 
g Inclading Government loans, ¢ Excloding Teeasury Billyand foreign imace, 4 Bea. | Millions ..-----| 119 | 06 108 | 98 | 08/ 008 | 04 | OT 
ovt. an wa es. Company issues. ¢g marks. ew compan 
only. & Nom. value. / Issue value. =i. bonus shares, s# Exc. conversions, o No * Workpeople in Sonal Gee teen eget | work on account 
p Thous. billions. q In schillings. s Paper marks. of the dispute, are not included in this figure, 
BANK RATES. SECURITY YALUES. 
. 23. | | » 
1s. —— Se S| | ‘United Kingdom. Nether- | Sweden. | Switzer ~Est” | ee United 
re Endot eds Bod End of|End of, End of| End of | = a States, 
o| .| o ) @| -| o| .| o| .| o| . ° . si Official. “Wall 
5 g\ | €) si gis si sisi ci ois | |  Banker’s Magazine. Official. Banque Street 
5 & 5 A) 518 5) a is gia 5 | odie Industrial Styne! Common \Joureal” 
ee ee ee ee eee Tl n ——— 0 
| 1% % | %| %| %| % 1% | 365 representative securiti [Industrial — Common 

London ..| #|#\e| & % PREFS e 5| 5 | 48 44 | ss! Shar Shares th ______Induste 

Paris .....,6|6/6|58 5/5 5)5/6/7 7/6 6) 6 5/5 } 1901-1905 a1y-—| Shares. 

Berlin....|5|5/5/5 5 |10 18 |90 IG 10 9/9/63) 6) 5/6 | Bese. =| Dee. 1921 = 100. = 100. 'Nominal value=100! 100. | _ +o 

pred oat PAB AD. i esas 2 3 AA PA |) | 0) () «) f) _ 
wee stigisis afl 4a sal Stl cate sale] we sls’ | Jume.........) 1086 | 1255 141 % | 13 1344 | (1812 | we | oe 
a |eigiele elas eis 173 | becember:..., 1088 | 1325 es = 9% | 131 146 | 2220 | 1608 

Swite’land| 5 |5 | 44/4 34) 3/3/4414 4 | 38, 34) 34) 38] 33 — | aoc. ane 

Viena ...,5/5/6/6 7/9) 9|9|12 13 11 | 9/7) 7) 6) Gt | JUNE -....... | 1179 91 145 | = 1690 2380 | 18 

Warsaw ...6/6'6'7 7/7 112 48 112 112 12 (12 /12 % 8 | 8 | WY ..cccccee. ny | 1 ; 1175 91 149 168°6 245°6 1566 

Tokyo... |8|8|8 igigis /8|8| 8/8 73) 7-3 73/657, 584 5°84 | —.- paens od 3 118°4 91 149 175'°8 258°2 1632 

Caleutta..}6/7/51715'7141716/6 5161414) 715 | Qetober «.. i | ue a. . | @ ie 44 wi 

* Federal Reserve. + 7% from July 20, 1927. | November... 1095 1359 118-0 | 92 | 149 175°3 2716 | 1545 

ecember , 8 91 150 P 
LONDON BANKERS’ CLEARING RETURNS. |197/— | | | oe 
(000's omissed.) Seaman ioe | ies | loz | am | ies | fee | Set | ee 

E ebruary | 0 287°7 

a es .. ‘tee taken . aen| oot] ee | es | | | | | 
ee as os 481 .. 404 || Apri | 150 198°1 506'2 

1928 TTL aware TL Lsaeees TL aaioesa 1 Seeatogs | May nog | 1416 =| «1207 | «103)—«| «153 1995 | 3035 | 16 

ii stdeneeneeih .. 1,594,114 <2 2900145 .. 39,532,864 | June 1101 | __142'5 1204 | 102 | 153 1899 “s 

SEED cspecses ee 1,264 .. 1678347 .. 2,957,508 .. 40,347,119 || (a) Fixed interest. (6) Variable dividend. (e) Total. (d) Monthly average. Average —_ 

isa (ay. 1S 67S 138 : 956.259 rd 594,604 ad takings de! aioe ty ae Geo echemn Fenda: le cee Toet importa re i 

oe ee oe tal efin y the Stock Exchange as e composition of this class, prod 
1927 (July 20} .. 20,558,257 .. 989,537 .. 1,665,403 .. 23,213,197 |) this index, isnot invariable. (g) Month aeding 25¢h, 
U.K. IMPORTS AND EXPORTS. 
(000,000’s omitted.) 
eee ne Faw «| ~St*s«dMasmu- ———) ~—~——Smports of | Exports of 
Food. Materials. factures. = = 
= Raw | Sheep's 
Imports. Exports. | Imports. | Exports. | Imports. | Exports.; Whe®* | qotton, ‘a 
2 a a a ia ae 
a £ £ £ £ £ Cwts, | Centals, | Centals 
Monthly average, 1g13 scninniealienpebeemaneweind 42 =| #37 235 58 161 43 88 18 067 
= etuatmateessnecces| GE 1 - OB 59°2 | 121 378 93°3 91 16 0-73 
> oat 2222222. sacmecsecees| “GE | ae 23:3 53 20°4 491 67 | 190 063 
» 33 | 30 48 | 85 || (191 473 80 12 09a 
. | 3¢ | am | 109 214 483 8-4 | 11 062 
. | 47 | 334 | 89 | 250 515 99 | 13 0-64 
= | 46 | 354 | 70 26°7 514 | Bl 16 061 
. | 42 327 | 39 26°3 49 | 81 | 15 obs | 
March, 43 352 | 73 309 491 | 98 1-9 119 | 
April, 36 307 63 28°4 415 | 95 | 19 0-98 
May, 43 22 | 74 25°9 53 | 94 | 213 0°75 
June, | 36 | 20 | 63 ea | 9 | wo | 10 | om | 
* Yards, 
RAILWAY STATISTICS. 
(000,000’s omitted.) 
Great Britain (g). 
Gross Receipts. Freight Traffic (/). Austria, | Germany. | Italy. Uses 
“ Mer- | Other | 
_—_—- | ———— — as 
£ | £ Tons. | Tons. Tons Ton- Miles, sccaeateomae Tonnes-Km "Ton-Miles. Ton-Mile. 
6-27 8-00 485 4 4=6| «(1386 5°24 24°05 1,290 165 | |= (4,478 1,022 35,863 
493 | B63 529 | § 18% | 428 28°33 1,483 27 37,808 
529 | 877 541 | 1720 5°48 28°09 1,474 1,062 36,11 
315 | 329 282 | O9l 2°16 589 | 437 1,166 39,8353 
443 | 533 46 | 192 363 10°21 | 704 1,202 39,231 
73 | 53h 427 | 255 3-28 1010 | 701 1,261 41,75 
755 | 5B 430 | 341 317 10°89 720 1,275 43,74 
571 | 620 4790 | 4 3-48 1239 843 1,201 44,338 
453 | T19 497 | 658 347 15°02 1,077 1,258 48,278 
November ........ 359 8:02 502 | 921 343 17-66 1,228 1,263 43,43 
December ........ 4°68 | 854 490 | 1589 | 405 24°84 1,392 1,321 om 

1927—January icashie 387 9:04 521 1758 | | 491 27°71 1,556 1,198 
Feb FUBEY «4... 3:30 9-03 504 16°89 511 2704 «=| s«,489 1,065 31,280 
March ......se000. 391 10-20 6-02 | 18°16 6°25 3043 | (1,643 1,219 41,816 
_Messactiaeeaen 5°37 8°70 5°25 15°98 5°78 7m 1,400 1,158 7 of 
~* Inc. live-stock. (a) Reichebahn.” Exc. free-h (0) State ak private ¢ on foreign anneal Oparsiat 
revenues of $500,000. (d) Short tons = kg. 907.18; mile = metres 1,609 34. () Inelodl ng tree-hauled, (/) Bxcluding free-hauled, (g) Long ton = kg. i 
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